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AI Artificial Intelligence 
BIT Bilateral Investment Treaty 
BUCG Beijing Urban Construction Group Co., LTD 
CAFTA The US-Dominican Republic-Central America Free Trade 
Agreement 
CBQ China Heilongjiang International Economic & Technical 
Cooperative Corp., Beijing Shougang Mining Investment 
Company Ltd., and Qinhuangdaoshi Qinlong International 
Industrial Co. Ltd. 
CETA Comprehensive Economic and Trade Agreement between the 
EU and Canada 
CFA Corporate Framework Agreement 
CIETAC China International Economic and Trade Arbitration 
Commission 
CL Company Law 




The Comprehensive and Progressive Agreement for Trans-
Pacific Partnership 
CSOB Ceskoslovenska Obchodini Banka A.S 
CUP Cambridge University Press 
DA The Draft Articles on the Responsibility of States for 
Internationally Wrongful Acts 
DoB Denial of Benefits 
EC European Commission 
ECT Energy Charter Treaty 
EPA Economic Partnership Agreement 
EU European Union 
EUSFTA The EU-Singapore Trade and Investment Agreements 
EUSIPA EU-Singapore Investment Protection Agreement 
FCJV The Sino-Foreign Contractual Joint Ventures Law 
FEJV The Sino-Foreign Equity Joint Ventures Law 
FDI Foreign Direct Investment 
FIL Foreign Investment Law 
FOE The Wholly Foreign-Owned Enterprises Law 
FTA Free Trade Agreement 




GATT The General Agreement on Tariffs and Trade 
ICJ International Court of Justice 
ICSID International Centre for the Settlement of Investment 
Disputes 
ICSID Convention  Convention on the Settlement of Investment Dispute between 
States and Nationals of Other States 
ILC International Law Commission 
IIA International Investment Arbitration 
IIT International Investment Treaty 
IMF International Monetary Fund 
ITA Investment Treaty Arbitration 
IPO Initial Public Offering 
ISDS Investor-State Dispute Settlement 
MIT Multilateral Investment Treaty 
MOE Ministry of Education 
MOFCOM Ministry of Commerce 
NAFTA The North American Free Trade Agreement 
NDRC The National Development and Reform Commission 
OECD Organization for Economic Co-operation and Development 
OUP Oxford University Press 
PCA Permanent Court of Arbitration 
PITAD The PluriCourts Investment Treaty Arbitration Database 
PMA Philip Morris Asia 
PML Philip Morris Limited 
PRC People’s Republic of China 
SCE State-Controlled Enterprise 
SOE State-Owned Enterprise 
SCC Stockholm Chamber of Commerce  
SRL Shareholder Reflective Loss 
TIP Treaty with Investment Provisions 
TPP Trans-Pacific Partnership 
TTIP Transatlantic Trade and Investment Partnership 
UK The United Kingdom 
UN The United Nations 
UNCITRAL United Nations Commission on International Trade Law 
UNCTAD United Nations Conference on Trade and Development 
US The United States 
USMCA US-Mexico-Canada Agreement 
VCLT The Vienna Convention on the Law of Treaties 
VIE Variable Interests Entity 
WFE Wholly Foreign Controlled/Owned Enterprise 
WFCE Wholly Foreign Controlled Enterprise 
WFOE Wholly Foreign Owned Enterprise 
WWI World War One 
WWII World War Two 
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AWG Group Limited v. The Argentine Republic (UNCITRAL Rules) (jointly decided), 
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Treaties and Legal Rules 
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(2004) 
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Selected Bilateral Investment Treaties, Model Treaties, Free Trade Agreements 
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The Panama-Switzerland BIT (1983) 
 
The Panama-Germany BIT (1983) 
 
The U.S. Model BIT (1984) (2004)(2012) 
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ASEAN Comprehensive Investment Agreement (2009) 
 
The China-Canada BIT (2012)  
 
The China-Japan-Korea Trilateral Investment Agreement (2012)  
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Trans-Pacific Partnership (TPP, 2016)  
 
The EU and Japan's Economic Partnership Agreement (2017) 
 
The Comprehensive and Progressive Agreement for Trans-Pacific Partnership (CPTPP, 
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The Investment Protection Agreement between the EU and Singapore (2018) 
 
 




Law of the People's Republic of China on Sino-Foreign Equity Joint Ventures (1979, 
amended in 2016)  
 
General Principles of the Civil Law of the People's Republic of China (1986, amended 





Law of the People's Republic of China on Wholly Foreign-Owned Enterprises (1986, 
amended in 2016) 
 
Law of the People's Republic of China on Sino-Foreign Contractual Joint Ventures 
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Company Law of People’s Republic of China, (1993; amended in 1999, 2005, 2013and 
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Contract Law of the People's Republic of China (1999) 
 
Legislation Law of the People's Republic of China (2000, amended in 2015) 
 
Law of the People's Republic of China on the State-Owned Assets of Enterprises (2008) 
 
Interpretation I of the Supreme People's Court of Several Issues concerning the 
Application of the Contract Law of the People's Republic of China (1999).  
 
The Provisions on Equity Investment in Financial Institutions (Interim) (1994) 
 
The Development & Reform Commission & Ministry of Commerce, ‘Catalogue of the 
Industries for Guiding Foreign Investment (2007 Revision)’,  
 
Provisional Regulation on the Supervision and Administration of State-owned Assets 
of Enterprises, (2003, revised in 2011 and 2019) 
 
 
European Union   
 
European Commission, ‘Towards a comprehensive European international investment 
policy COM (2010) 343 final’ (2014) 
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When legal entities knock on arbitrators’ doors in order to gain access to investment 
treaty arbitration (ITA), their accessibility to arbitration is one of the primary issues that 
need to be determined. Jurisdiction ratione personae implies deciding what entities are 
qualified as foreign investors in accordance with the treaties, and allows those qualified 
investors to pursue their substantive protection. However, since the establishment of 
ITA, treaties do not give a precisely clear answer concerning the question of how to 
determine the standing of specific types of entities. In practice, arbitral tribunals do not 
provide consistent and comprehensive approaches to determining the standing issues, 
which challenges the functionality of the investor-State dispute settlement mechanism. 
Moreover, with the development of international investment and global business, the 
structures of legal entities have become more complex, which brings increasing 
difficulties in identifying investors in ITA.  
 
Given these points, when legal entities bring their claims, whether or not arbitration 
should open the doors to them and how wide the doors should be opened are the focus 
of the research. This thesis answers the research question: How should the access of 
various types of legal entities to ITA be determined? The research identifies four 
different entities, the status of which lies behind the majority of legal challenges 
concerning jurisdictional disputes in ITA. The entities studied include (1) controlled 
entities, (2) shareholders, (3) state-owned enterprises, and (4) variable interest entities.   
 
The research objective is to provide a comprehensive approach to guiding arbitral 
tribunals to determine the standing of legal entities. In order to achieve the goal, the 
research builds up a theoretical framework based on the general rules of international 
law, a historical study of the ITA mechanism and corporate law theories. Based on the 
Framework, this research analyses and examines arbitral decisions and related domestic 
cases in order to find the common and different lines in determining the investors’ 
standing. The analysis identifies the essential elements that arbitral tribunals should 
take into consideration and presents relevant factors which could avail arbitral tribunals 
in comprehensively deciding standing issues. Moreover, the existing and potential 
challenges should be factored into the consideration of future investment treaties. In 
consequence, this research also provides recommendations for future investment treaty 
negotiations.  
 
This thesis can advise arbitral tribunals on how they should make their decisions, what 




the future. It can also be of interest to both investors and States. Investors will know 
whether they can gain access to arbitration and how they should argue about their legal 
standing in ITA. Alternatively, policymakers and treaty drafters should interpret the 
provisions which are not clear in the existing treaties, and clarify the provisions as much 












Wanneer rechtspersonen bij arbiters aankloppen om toegang te krijgen tot 
investeringsarbitrage (ITA), dient doorgaans als eerste te worden vastgesteld of zij in 
aanmerking komen voor arbitrage. De bevoegdheid ratione personae impliceert dat 
bepaald moet worden welke entiteiten op grond van de verdragen kwalificeren als 
buitenlandse investeerders en stelt deze gekwalificeerde investeerders in staat hun 
inhoudelijke bescherming na te streven. Sinds de oprichting van ITA geven verdragen 
echter geen duidelijk antwoord op de vraag hoe de status van specifieke soorten 
entiteiten moet worden vastgesteld. In de praktijk voorzien arbitragetribunalen niet in 
een rechtlijnige en integrale aanpak voor wat betreft het beoordelen van de 
statuskwesties, hetgeen de functionaliteit van het schikkingsmechanisme in een geschil 
tussen de investeerder en de Staat in twijfel trekt. Tevens is de structuur van 
rechtspersonen, door de ontwikkeling van internationale investeringen en wereldhandel, 
complexer geworden, waardoor het steeds lastiger wordt om investeerders te 
identificeren in ITA. 
 
In het licht van deze argumenten focust het onderzoek zich, wanneer rechtspersonen 
hun claims indienen, op de vraag of en in hoeverre arbitrage voor hen tot de 
mogelijkheden behoort. In dit proefschrift wordt de volgende onderzoeksvraag 
beantwoord: Hoe zou de toegang van verschillende soorten rechtspersonen tot ITA 
moeten worden bepaald? Het onderzoek constateert vier verschillende entiteiten, 
waarvan de status het voorwerp is van bevoegdheidsgeschillen in ITA. De bestudeerde 
entiteiten zijn, onder meer, (1) gecontroleerde entiteiten, (2) aandeelhouders, (3) 
staatsbedrijven en (4) Variable Interest Entities 
 
Het doel van het onderzoek is een gedetailleerd plan van aanpak te verschaffen ter 
begeleiding van arbitragetribunalen bij het vaststellen van de status van rechtspersonen. 
Teneinde het doel te kunnen bereiken, stelt het onderzoek een theoretisch kader op dat 
gebaseerd is op de algemene regels van het internationale recht, een historisch 
onderzoek van het ITA mechanisme en theorieën vanuit het vennootschapsrecht. Op 
basis van het Framework worden arbitrale besluiten en aanverwante nationale zaken 
geanalyseerd en onderzocht teneinde de overeenkomsten en verschillen te ontdekken 
voor wat betreft de bepaling van de status van investeerders. De analyse krijgt de 
essentiële elementen boven tafel die arbitragetribunalen in overweging zouden moeten 
nemen en toont relevante factoren aan die tribunalen van pas kunnen komen bij het 
nemen van een integrale beslissing over statuskwesties. De bestaande en potentiële 




toekomstige investeringsverdragen. Dit heeft ertoe geleid dat dit onderzoek ook 
voorstellen doet voor toekomstige onderhandelingen over investeringsverdragen.  
 
Dit proefschrift kan arbitragetribunalen adviseren over de wijze waarop zij hun 
besluiten zouden moeten nemen, welke factoren zij zouden moeten betrekken en in 
hoeverre zij de deur in de toekomst zouden moeten openzetten voor investeerders. Het 
kan ook interessant zijn voor zowel investeerders als voor de Staat. Investeerders zullen 
weten of arbitrage voor hen een optie is en hoe zij hun juridische status moeten 
beargumenteren in een ITA. Subsidiair zouden beleidsmakers en verdragsopstellers de 
onduidelijke bepalingen uit de huidige verdragen moeten uitleggen en zo gedetailleerd 
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Qualitative Research Methods 2016 
Philosophy of Science for Lawyers 2016 
Seminars and workshops                      year(s) 
Erasmus China Law Center Seminars  2019 
European Doctorate in Law and Economics Seminars 2018-2020 
Behavioural Approach to Contract and Tort Seminars 2018-2020 
EU Case Law Lunch & Dinner Series 2016-2018 
Presentations                        year 
Guest Lecturer, Qingdao Center for Global Governance and 
International Law, Qingdao University, Online 
2020 
Speaker, Erasmus Graduate School Lunch Lecture Series, Erasmus 
University, the Netherlands 
2018 
Speaker, 1st LawTTIP Young Researchers Workshop, King’s College 
London, UK  
2018 
Speaker, Ius Commune Congress, the Netherlands 2017 
Co-presenter, Chinese Society of International Economic Law, 
China 
2017 
Speaker, Junior Scholar Workshop, Asian Society of International 
Conference, South Korea 
2017 






Speaker, EU Law at Liverpool, Liverpool-Leiden-Oslo PhD 
Colloquium, UK 
2017 
Speaker, Resolution of International Disputes at COFOLA 
Conference, Czech Republic  
2017 
Attendance (selected) conferences                             year  
Asian Infrastructure Investment Bank Annual Meeting (online) 2020 
American Society of International Law Annual Meeting (online) 2020 
Georgetown International Arbitration Month, US 2020 
Asian Infrastructure Investment Bank Annual Meeting, Luxembourg 2019 
Fédération Internationale Pour Le Droit Européen (FIDE) XXVIII 
Congress, Portugal  
2018 
The Fourth Annual OECD Investment Treaty Conference, France 2018 
The Postgraduate and Early Professionals/Academics Network of 
the Society of International Economic Law, the Netherlands 
2017 
 
 
 
